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World Conference
On Trade Feature
Of Meeting Here

tives for Parley
——————— —

A world trade conference, with diplo-
matie ambassadors or commercial
agents representing all the important
countries of the world, will bs an im-
poriant feature of the twenty-sixth
annual convention of the National As-

promised to open the conforence, which
has heen set for tha afternoon of May
17, and already acceptances tp attend
have lLicen recoived from the ambas-

| eadors or ministers of thirty-four
countries. At least three other nations
will be represented by commercinl
staffs.

The sassociated manufacturers feel
that world trade is of paramount. im-

scientific reorganization

37 WALL STREET

I BANKRUPT BUSINESS

| often affords opportunities for the discriminating '
investor, in the new 1ssues which appear after a

have a special department whose business it is to |
l analyze and report the exact status of the securi- I
ties of reorganized companies. i

Upon request for memorandum B-1 we will for-
| ward our report on the reorganization of the

| Chicago and Eastern lllinois Railroad Co. |

which explains the position of both old and new
secunities of this company.

J. G. WHITE & COMPANY

INCORPORATED

We

has taken place.

NEW YORK

BINED AS OF THIS DAY,
CONDUCTED AS

AS PRESIDENT.

NEW YORK
17 EAST 45th ST.

CHICAGO
103 SOUTH LA SALLE ST.

APRIL 4, 1921

ANNOUNCEMENT

THE BUSINESS OF HARVEY FISE & SONS AND THAT OF
BLODGETT. HART & COMPANY, INC., HAVE BEEN COM-

HARVEY FISK & SONS

INCORPORATED

‘32 NASSAU STREET
NEW YORK

MR. PLINY FISE WILL SERVE AS CHAIRMAN OF THE
BOARD OF DIRECTORS, WITH MR. JOHN H. BLODGETT

AND WILL HEREAFTER BE

BOSTON
80 STATE ST,

BUFFALO
$74 ELLICOTT S0Q.

name of

April 4, 1921

ANNOUNCEMENT

A copartnership has been formed under the firm

Orr, Carver and Van Dyne

who will transact a commission business in foreign
exchange with offices at 34 Pine Street.

JAMES E. CRR

ALEXANDER B. CARVER
HOWBERT VAN DYNE

portanca in the industrial progress of
this country, A conclave of eepresenta-
tives of sl countries, they
will bring sbout a free discussion of
t_?lr_‘ economie eonditions thraughout
the world, together with a fran)k state-
ment of what is desired in each nation
and sugpestions a8 1o how it can be
aecomplizhed,
| It is belioved that the ecoming con-
| Terence will he the first of its kind
ever held in this country, if not in the
| world. Tt has been arranged in order
that representatives of other nations
may have an opportunity to explain to
| the men most intimately concerned in
Bnancing and extending our foreign
trads how the canstriuctive forees of
the United Statea may be cobrdinated
beek toiserva the necds of the werld.
“There will he discussians the
best methods to meet the demands of
Europe and other catptries for
tand manufactured materials and to ex-

g

o
ol

furing enterprises, which produes more
than 70 per cent of the entire manu-
| factured output of the nation, and this
convention will give their members an
opportunity  to obtain  the foreign
viewpoint direct for the first time in
their history.”

Employeex’ Chief to Discuss
Rail Situation With Harding
CHICAGO, April 8,-B, M,

Jewell,
partment of the American Fedevatio
of Lanhor, departed for Washington to
| day to sitiend vonfe co enlled by
President Havding Lo ¢ uss the rail-
| road situation. Mre, Jewoel| expecteod to
confer to-morrow with the President

#

THE PARTNLRSHIP HERETOFORE EXISTING BETWEEN

PLINY FISK AND WILBUR C.
“HARVEY FISK & SONS
TION, AND WILBUR C.

PLINY FISK, IN CONJUNCTION WITH CHARLES J. FISK AND
HARYEY FISE HAS FORMED A NEW PARTNERSHIP UNDER

FISKE HAS WITHDRAWN
ALL FURTHER CONNECTIONS WITH THE BUSINESS.

FISK UNDER THE NAME OF
" HAS EXPIRED BY LIMITA-
FROM

THE NAME “HARVEY FISK & COMPANY” WITH
OFFICES AT 37 NASSAU STREET, NEW YORK CITY.
APEIL 4, 1931
—— [ FINANCIAL
| THE LIBERTY ~aTiO™ »
A Suro ey X NATIONAL BANE 0¥
The Liberty National Bank rf New

———of tha ———

. Motor
.1;_'_Industry

P The recent Spring re- |
i vival leads to specula-
tion as to the status of
[ the industry in the next
_ several years.

Pertinent facts and fig-
ures are contained in
our review,

b Ask for Circular No, 59.
ent  without  obligalion.

ES. WorxE 8 Co.
AT

87,
Phone Brosd, 55

""'h-_____
| e
_ﬁll'lau u‘nﬂ’ to New York
e Trib
%ﬂ; o hun dvartisé that

9.
& Fhone Beokmun

Yorlk, located At 12u Hroadway., New York
City, In the Htate of New York, i clos'ng
| fta affalve, All noteholders and other
|credltorl of the assoclation sare therefore
hereby motlfied to present the notea and
ether claims for pay.uent.

F. W. WALZ, Cashler,

THE ERTY NATIONAL

LIB Y O BANE OF
‘ Notice s hersby given that at = maat-
!

ing of the sharcholders of The Libsrty Na-
tional Bank of New York, hald sn March
| 4, 1921, tha Plan, dated February |, 1821
| providing for the merger of ths =uld Bank
|1mo The New York Trust Company,
approved; that lu order to carry out such
| Plan, it was voted to llguidate aald Na-
| tlonnl Bank, and re-Incorporats a State
| Bank under tha name The LiBearty Bank
| of New Yurk, and that upon the organiza.
tlon of sald State Bank procerdings be
taken to merge s:".:ﬂ State Hank with The
| Naw York Trust Company.
. W, WALZ, Cashier.

Pated, March 8, 1581,

FINANCIAL MEETINGS

TAUL, MINNEAPOLIS
COMPANY
CETING

ICAGD, BAINT
Cll!\'l)a:).\t.- A HAILWAY
NOTICE OF ANNUAL MEET

of the CHicazs, Saint Paul,
at thie office of the company, in the city of
Hudson, Wlaconsain, on Wednesduy, April
18, 1821, at 8 o'clock &, m,, for tha elactlon
of directors and the transaction of such
ather business as may coms befors sald
meesting.
Transfar books will ba closed on Friday,
March 11, 1921, at the closs of business on
t day, and will be recpened on Thure-
5:‘5{9':; dnry 28, 1021
te ruary 28,
JAMES T. CLARK, Prosident.

e
-

was |

The Annunl Meeting of the Hll't‘khn!dﬂrll
Minneapails |
and Omahn Hallway Company will be heid |

National Associati -1
al Association of Man- ), o ST T nd 64|

ufacturers Receives Ac-|
ceptances ‘From Many
Diplomatic  Representa. |

soviation of Manufacturers, to be held |

at the Waldorf-Astoria, New York,
May 16 to 1B. |
Secretary  of State Hughes has

heliuve, |

raw |

tend the credit that is sp essential, |
| The National Association of Manu-
| facturers comprises 6,000 manufac-

president of the railway employvees' de- |

| ;'Weéi_g’.s' S_tb(?lﬁ T

and Judge Barton, chairman of the
United Statea Rallvoad Laber Board,
and E. H. Olark, chairman of the Inter-
state Commerce Commisaion.

Federal Reserve Board
Reports Big Liquidation

Millions of Treasury Certifi-
entes Are Included

From The Tribune's Waoshington Rureas
WASBHINGTON. April 3, —Liquida-
| tion of 331,000,000 of loans and $64,-
00,000 of Treasury certifientes, ne-
companied by a reduction of $100,000,-
600 in demand depositsa and by in-
creased borrowinga from the Federal
Regerve bhanks, is indieated in the
Federa] Reserve Board's weekly state-
ment of the condition on March 25 of
824 member hanks.

All ¢lasses of loana continie to show
reductiong; lonna secursd by govern-
ment obligations, by $1,000.000; by
stocks and bonds, §4,000,000, end others
hy $26,000,000, Corresponding reduc-
tiong of 22,000,000, $10,000,000 and

0,000,000 ere shown in New York

§ againsl An increase of $£9,000,600

A
in holdings of United States bonds and
notes, {he banks report a reduction
L%

14,000,000 in Treasury certificates,
Holdings of other securities show a de-
cline of §7,000,000. As n consequence
af these changes, the banks' tofal Joang
ard anvestments are shown 308,000,000
smaller than the weok before.
Accommodation of reporting banks
at the Federal Reserve hanks ineroased

| during the week from $1,719,000,000 to |
11 per |

| e,

F1.064.000,000 and econstituted
cent of the hanls' total loans and in-
vestmonts, compared with 0.7 per cent
the week before. The member hanks in
|,’\£nw York City, on the other hand,
| showed a reduction of borrowings {rom
the loeal Tederal Reserve Bank from
FOnL.000000 for the week before to
SA05.000,000,

Government deposita were $19.000,000

smaller than the week heforn, and
L ether demand deposits fell off $100,-
ane,000, whiln time deposits show a

gain af &6,000.000,

e — o

Wage Cut and 8-Hour

| have shown up rather badly under gov-
lernment aparation,

| nnes under adyverse conditions ene of

Day Scheduled at Gary

| the long run, even if thisg were to hap-

Change to Involve Addition of |

10,000 Men and 20 Per Cent
Reduction in Pay

GARY, Ind., April 3.—A 20 perv eeont
| reduetion of wagey and the eight-hour
lday will be puet into effect Ly the

ITnited States Steel Corporatien ahout,
the middie of this month, aceording to
uneflicial roports
the concarn.

rom local offices of |

About 30,000 men are employed in the

comprny’s planta when they are run-
1N time, buf it is not known
just how meany mon are ot waork now,
atnlintion of the eight-hour day
twould mean that 10,000 additional men
{wanld he requived to run the plants at
Hfull speed.

ransaciions

1 (Continuead fram pags mickves
| Bigh Law Div. Net
1831, Dete, 1921, Date. in $ Sales. Wirh. Law. Close. rhge,
| ag Jan 10 433 Mar 24 — Fitts & W Virzinia 27en0 2715 26 oL L -
| 14ls Jan 24 12hg Mar 18 1 Fond Creek Coall | | 200 1385 15314 1ih— LA
a6 fan 24 814 Jan 5 B Pressed Steel Car. 1200 B2T; B 88 b 14
104 Jan 24 9175 Apr 1 7 dan pfi. - Tt 300 63T, 917y 9 TH— P i
| 69 Mar 23 R4 Jan 15 4 Fuh Ser Cor of N J. 2% RR 67 B
M1l Jan 28 10235 Mar 11 8 TPullman Co ...,,.. 12¢0 10634 104 10415— 13"
| 51l Jan 11 43% Teh B 5 Punin Alegre Sugar 7300 48 %44 44— 1)
stly Jan 7 31 Mar 11 4 Ture Ol .. R P
B84 Mar 7 82 Jun 5 8  Rway Steel Spring,, B BR = 2 ;
28% Jun 12 215 Feb 25 1,35 Rand Mines 2% 21%— 14
14% Jon 5 1 Mar 12 — Ray Concaol Copper. Tihg 113;‘;— (°
B8l Tan 15 @5 Mar 15 4 Reading R T T 6734 68l4— 15
S5 Feb 5 3704 Mar 12 2 dn 18t pf.o...... 0 41 L 1
371% Jan 20 2513 Mar 11 — Remington Trpe 3ol 33a 4 :1;
10 Jan 11 Jan 4 — Reis & Co. .. ... .... a gJ e He
304 Jan 12 Mar 17 —  Heplogle Stes] A 26l 2L L 14
73Va Jon 13 Jon 7 6 Rep Iron & Steol .. 6415 Bil,— 4
23l Jan 25 Mir 11 —  Rep Mntor Truck, .. 18 18 — I
6314 Jan 11 Ueh 7 520 Royal Dutch . .. €074 6115 305
13 Jan 12 Mar 0 1 Ht Joseph Lead,, . ; 12 12l Uy
24ty Jdan 10 Mar 11 — Bt L & San Fran.. 11400 22335 21 afagin e
| a0ty Mar 4 Feh 2 — Bt Loniz Southwest, 4400 297, o7 N a'_ 15
; 4 Jan 13 Mar 11 — do pi T 700 3
I _Bla Febh 18 Mar 22 —- FRanfa Cecilia Sugar 600
| 2335 Jan 14 Jan. 3 —  Savage Arms .. ... 100
635 Mar 21 27s Jan 3 — Haxzon Mators 2200
7lg Jan 3 %3 Mar 29 —  Besboard Air Line.. 2500
12 Jan B 85 HMar 22 — DL e 300
838%, Jan 1 6533 Mar 28 —  Sears Rochuek ,.... 67000
102 Jan 27 25 Mar 26 7 do pf ........... 300
20l Jun 17 1233 Mar 11 —  Seneca Copper ..... BOO
63 Jan 7 47q Jon 3 — Bhattoek Ariz Cop.. 500
4614 Jan 20 38l ¥Feb 3 .74 Shell Tr & Trans.. 2300
25%% Jan 11 1875 Mar 11 —  Sinclair Consol . B6700
58 Jan 11 4112 Mar 14 8 Sloss-Bhefl Si1 & Ir 300
101 Jan 3 78 Mar 11 6 EHouthern Pacilic ... 19200
2475 Jan 13 19 Mar 12 —  Southern Railway 13200
&0 Jun 13 53'z Mar 71 B dOUDT e s i 400
16714 Jan 13 136 Mar 16 & Standard Oil of N J 1000
110 Jan 20 105k Jan 3 T ] e T 2000
82 Feb 11 T Mar 7 7  Steel & Tube Fdy pf 200
108 Mar 20 85 Jan 12 7 Stern Bres pf.... .. H09
a7 Jan 24 27 Jan 3 4 Btewart-Warner EOGO
4233 Jan 7 2714 Mar 11 -—  Stromberg Carb RACD
80 Mar 28 4334 Jan 3 7  Studeboker . ... .. 211600
Mg Jan 7 733 Mar 18 1 Hubmarine Boat 1100
13l%. Jan: ‘3 7ls Feb 24 —  Swperior Oil 1600
48 Jan 13 86'z Mar 11 8 Buoperinr Sieel 1100
2533 Jan 10 12 Mar 20 — Temtar O & Fr—A. ., 12040
Gtq Jan 20 7 Mor 12 — Tenn Cop & Chem.. 1000
45 Jan. 10 38 Mar 12 3 Toxns 000 (.o 30300
%333 Jan 20 38 Mar 12 — do Warrants. , ... 100 . [
2 Apr 1 134 Apr 1 — do Riphts | . 40800 1 2 - iy
2475 Feb 26 16lw Jan 5 -— Texas & Pac 4300 23 2005 200G— L
3675 Jan 21 21 Mar 11 1 da O & Ofl. ... .. . 406000 2074 26Lh 277h+ Rg
245 Mar 23 210 Jan 20 — do Lund Tr...... 84 230 220 230 -—
2035 Mar 21 13 Jan 13 —  Third Ave Rway.., 2700 200p 18'% 1831 i3
| 170 Jan 8 161 Jan 13 18 Tidewater Ol ... 1001658 165 166+ 3lg
6743 Jen 20 45 Mar 294 6 Tohuceo Products. . . 10200 4743 ¢5 4525— 114
81 Jan 13 79  Mar 20 7 do pf.o.......... 200 70 5 79 1
2 Jap 6 1Bla Jan 6 —  Tol 8 L & W pf elfs 100 181, 19hs  18la— 14y
} 1233 Jan 14 6% Mar 12 —  Traneontipent 0§, . 34890 Ml 8845 10 — 14
44 Feb o 36l Mar 4 5 Trans Williams 8., 560 40 3835 40 L 4;
45 Apr 2 38l Jan 4 3 T'win City Rap Tran. 200 45 42 45 |- 5
| 5 Jan 13 6R Jdan 3 B Union Bag & Paper. 1300 7205 70 TA— s
[ 24% Jan 6 7% Mar 14 — Unlon Ol .. ... 5200 2{3, 187, 20l,— 15
i 122 Jan 10 113%; Mar 11 10 Union Pacific ., .. .. GEOD 11702 1160, 1185a— Oy
6734 Mar 11  64% Jan 3 4 o FTs T Gl 500 67 &6  B67g ) T
! 24 Jan 4 27la Mar 4 —  United Alloy Steel.. 400 317y 30Tk 3074— ':":
| 108 Jan 19 &5 Mar 31 8 United Drug ...... J300° 95 85 a4 41
| 47 Feh 18 431y Mar 23 315 do st pfo......., 100 4305 431 43—
1207 Jan 7 97lg Mar 15 8 United Fruit 12600 105! 5 1012, 102 a_. 2
| 124 Mar 3 Ola Jdan 18 — Un Rway Inv. 100 11%; 193 114+ 1
26 Mar 3 190, Jon 18 —  do pf. R s e LSRR
587a Feb 17 48 Apr 1 3  Un Refail Stores.... 11600 5035 48 = 49 — 1
18%; Mar 21 10 Jan 3 — U SCIPipe& Fa.. 2100 Ia': 1605 17l— I
50 Mar 23 38%; Jan 3 B dar pEoioIon 200 48 ‘8 a8 — o
i Jan 13 Bl Mor 14—, T8 Fxbress....... 100 6l B Bl
| 2713 Jan 19 19 Mar 11 — 1 8 Food Prodocts, 2200 23 21[4 nri‘.‘,_ 1|'4
72 Feb 17 6414 Mar 28 8 U 8 Ind Aleohol..., 27800 68 g4l 2 56— 23,
| 7474 Mar 23 62l Jan 3 8 U § Rubber, ... 07100 73p 67, p9Y4_ g3
1037 Jan 4 101 Jan 3 8 dodstpf.i....... 000 10m " Auidr oist
36l Jun 17 26 Apr 1 — U 89 Bmelt & Ref. .. 1800
4412 Jan 3 41%g Mar 11 3% dopf ,.......... 200
B5 Feb 17 7733 Mar 14 6 U 8 Steel 52700
112 Jan 27 107 Jan 3 7 do- pf . 2100
6915 Jan 18 4533 Mar 31 4  Udah Copper .. 13700
12% Mar 17 Bz Febh 25 —  Utnh Becurities Corp 2000
41 Jan 11 26 Mar 17 —  Vanadium Steel .,,. §709
: 42!y Jan 11 200y Mar 31 —  Virginia-Car Chem., 2700
| 10243 Jan 18 85 Mar 24 8 denpll S 5 100
8!y Jdan 7 B3x Mar 11 — Yivaudou pne ... .. 2 700
8% Jan 12 T Mar 11 — Wabash . 2500
23% Jan 12 18 Mar 11 — do pf A,......... 1700
3 Jan 11 82 Jan 6 2 Weber & Hellbroner 100
gl Jan 20 49L5 Jan 4 —  Wells Fargo Express 800
113 Jnn 7 8lg Mar 12 — Western Marsland . 3809
1935 Jen 14 15 Mar 11 — do 2d pf......... 2000
24% Mar 4 2333 Mar 12 — Western Pacifie ..., 4500 a;
70l Jam 10 67 Feh 4 6 do pf ..... Sbaweal 0D Fo e B
89 Mar23 84 Jan S 7 Western Union Tel. 1400 88 86 8704 115
967% Jan 14 93  Jan 3 7 Westing Alr Brake. 600 95 a1 g3 3 °
48Ty Mar 29 4234 Jan 3 4 Westinghouse Mfg . 6700 49Tg ¥4714 #4714 1
| i1 Jan 13 8l Mar 11 — Whoel & Lake Erle. 1500 o5 8. 83 1.
19 Jan 13 14l Mar 12 — do pf ... .. 200 1633 15 b 151"‘ Hi 1'2
4213 Mar 21 35lz Jan 3 4  White Motors 2500 410y 40l 41 a_'_ 8
| 173 Jan 9 1235 Mar 3 — White UIl ..,... .. 26600 160 14 = 15 A
i B Jan 7 Bly Jan 3 — Willys=Overland ..., 15700 8y 8 al— 3%
40 Jan 7 30 Jan 3 — do pf ..... ceaeee 1900 34 7 3215 3L 7L
47 Jan 7 38 Mar 12 5  Wilson Co ......o. 300 441, 421, ‘21.-9.... 2|',F
1144 Mar 28 1085 Keb 24 8 Woolworth ......... 80011414 114 ° 114  —o'®
22 Jan 19 43 Jjan 3 6 Worth Pump & M.. 2400 51 48s 48— 2
81 Feb 1M 71 Jam 7 7  do Pf Aceveerers 200 80 800 80 o
6514 Mar 4 81 Jan 7 6 do pf B......... 400 §3 624 63 — 4
*Ex dividend.

Answer— With the tetal, $2,700, we
|would supgest ane £1.000 face wvalue
Virgininn  Tailway lirst § per cent
tond, duer 1972, costing aboul $823;
one United States Hteel [ per cont
bond, dus 1087, costing aboul 8040,

| out of the seven vyearys since, and the

| times the required amount.

| perience in the St. Paul has shown,

!

| Citiea Service issues for us to attempt
| to give you a detailed report on each
iot them. Write to Henry [, Doherty

| last geven years the amount has varied

| deratiad
| ftirs Serviee Co,
{ i8stiAy

| tere of
% | stock
| and pays # per dent.

the firer pefanding . thnge bunkers say
it in w Nrst-plaee hand to-day and |8 getl-
ing much beldw Its valus. Tn this saine
artlels vou speaie of the preferrad stocks
Yaf raillrnads My experiance &8 that no
syrh glock is worth much imore than the
camman. unless [t b5 comulative 1 have
just had a sall experience with &t Taul

Investment
Information

Questions of general interest to in-
vestors will be answerad in this cel-
umn, in which case only initials will
be ueed, Othora will be answayred
mail, Address all inquiries, inclos-
ity a mtamped, addressed snvalops, to
Finaucial Editor, The Tribune, 154 l
Nazsan Street, New York City. !

Wanis to Leave Good Becuritles

uesllon-—Ane o business o, thirly
Ave, with fulr Incomas, and have suwved pned
bougnt Lhe folluwing sscuritios Would you
adviss holdlng fhem all? L want a fai
Incoma from them. I do not carry much |
Itn dnagrance, w0 T want iy famlly to |
have only good securities In case of death, |

I hold $40,000 face valus verious Tiberty
honda, $£4,000 St. Louin & Sun Franclacn
enrles A A per cent prioe Hen, purchasad at

Bdlgl $4.000 Chiengo, NMock [sland &
clfic. vefunding 4 per cent at G4%, 51,060
Chicago, Milwnukeo & S, Paul convertible
4% per cent nt 76 1000 Hudman & Murj-
hattan refumnling Per cent o oat 62, U000
Naw Tarle Telaphans 415 per cont at 74,
$5,000 Daltimora & Ohio c¢onvertibhle 414
}I‘-r cant art 70 and 35000 Oregon Short
wine 4 pencent at B0.-—F. H. M.
Answear-—Speaking of your particular
requirements, rather than of the value
that these bonds might have for some |
one else with different investment re-
quirementa, we would consider the
Qregun Short Line 43 and the New
York Telephone 4%s as good invest-
ments to hold, The Hudson & Man-
hattan first and refunding 5z are well
secured, an far a8 the mortgnge i3 con-
cerned, but the company hns never
demonstrated the earning power which
it was expected wonld develop, and ia
not now paying its interast charges on
the income B per cent honds, which
are junior to your first and vefunding
. In other words, there is not much
ol a margin of safety for the interest
on your bonda, lxcepl for the Oregon
Short Line, all of the steam railroads
that you mention are weak roads, or

Pa- |

1 1 We balieve that if
the railroad situation is straightened
out thesa bonds will sell at consider-
ably higher prices. On the other hand,
if labor conditions should hecome worse
a recivership of one of those reads is
conceivable. We do not mean to imply
that we have in mind one speei
out af the feur that is partieularly
waak, but only that out of four weak

the four wmight get into trouble, In
pen, your principal and probably vour
interest would be eafe, and this is
especially trua of the St Louis-San
Francisco prior lien 48, There might
be somp delay and some anxiety on
the part of your family in the case of
vour death, You might consider one
of the bonde of the etronger rouds, such
as New York Central debenture fs, due
1936, or Union Dacific convertible 4s,
due 1027,

RDurstingg-—/ Yowhn san count about
FET.000 conslEting real restale, nort-
- iboet and govertnment

tegent fArning cnough
ha savod, wishes  ad-
must tuke care nf four

I vears are passed, entnlng pow-
el At predent they
peasihly §6000 owver,  to
and’ ta inves,  Tifring

+ Lobie nbout 21,200 more
"his fatiliy whes  largest

L wWHN fier t rafely  of

nr princkpal wthing  not

and msamething which will 2ield
e amount of vreincipal whon tima
pired for nvestiment to v, Some-
nnt

‘.]|I|'|_t:- tn worry owver, but nd niors
Literry e Vietory bonds,  What hod (s
hetter buy?  Woull (¢ be better tp buy

one bond of $1.000 or to buy two FA00G7
— T R 18

nad one Standard 0il of California 7
ner eent hond, due 1931, costine 31,010,
Thia will necessitate adding $73 to the
investment, hut will give a well di-
vorsified and, in our epinion, a safe
investment. :

Hudson & Manhattan Bonds
Tty o dustiaa

Tinilann Manhattan
vested I o hath elaeess
17 ¥ sfter A thorough investigation of
r merite, From. o « vlar and  the
comptieellar of the comps and from a
11 ban! Ineluding Kuhln, Laeh

1l .

Eul
(R ta
hibnls 1 haye

You in to-

url
the falicw
pany hins
X i

ITlson & Marnhattan Lhiim-
winrad-a dividend of 2 pecicent;

viah Aprll 1, oy the lieames, anl ex-

510 ¥ 1 oper eont tara in Cotobér,

- Iapanm honds w2e earnlng over 7 per

$ b present, fo pay off bhe accumu-

lated (1820) enrnings E riercent on the

Inedme bonds within tf YOAATH 0T BOONETE,
Jeriun o

VT
hvar 1920
Thelr o r
My

AT ey
Pelir i

th

Mapi st gubway in the basement of
the Terindngl Bullding anght to bring them
n lpree Coney Taland Bhsiness Enjfoyving,
= thew Luve, Incredged fores on ol thres
it s oof thele raliroad  oand oalmost
iy vente 0 the two bulldings, the
future #eins Very uoh brighter 8

praferrad, —T, T AL

Answer-In regard 4o the Hudsen &
Manhattan income honds we said “the
income bands are speculative and the
company has never shown sufficient
earning power to warrant their lbeing
classed with the better grade of pre-
farred  stocks of steam railroads.'”
These ingome bonds were issued in 1813,
Interest was paid in the firat four

amount available for interest on these
bonds hns been at most 1.15 times
the interest vequirements. In two of
the seven years it has not been earned
in full, The Chicago & Northwestern
earned nearly twice its preferred re-
quirements even in 1918, and for the

from twice the reéequirenients to over
aleven times the vequirements. It has
paid dsvidends on its vreferred since
1864, and regularly paid dividends on
ita common sinee 1878, The Atchison,
Topeka & Santa Fé has never eavned
lres than four times its prefrred divi-
dend requirements in the last seven
vears, and in 1819 earned over #ix |

Preferred |

stocke of steam railroads are notas safe
as first mortgage bonds, as your cx-

(litieg Service Preference |
Question—WHI you Kindly give ma a|
report of fthe various ilssues of
stocka and bonds? Tha
arr so numarous that they ars
rather confusing to ons not verked oo onyat-
finanee, 1 nate the preference B
selling around 6% iz cumulative
If 1t is cumulative
cun It be changed to non-cumulative or
dlvidend rate Jowered by any aecilon of
dipactora or stockholdeare? Tleass adviss
It this lssue would maks a bettsr ghvest-
mient than the so-ciklled Bankers' shares,
—G. H. B.

Answer—(lities Service preference B
stock is a better investment than the
Bankers' shares, because it has priority |

| as to dividends; that is, the Bankers'

shares get nothing until after the pref-|
erence dividends have been paid. This |
protection cannot be changed by di-

rectors, but the dividend could be
passed or cut if earnings fell off. The
Bankers' shares, representing each

one-tenth of one share of common,
are too speculative, in our opinion,
for investment. There are too many

& Co., 60 Wall Strect, for circulars
describing them.

Four full columns of in.
vesiment questions and an.
swers are published in The
Tribune every Sunday.
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UNITED STATES STEEL CORPORATION 7.

To Holders of Ten-Sixty-Year Five Per Cent.
Sinking Fund Gold Bonds, issued under and secured - I
by Indenture dated April 1, 1903: it

Notice is hereby given that in accordance with the provisions of Article Three of the sald |
indenture, dated April 1, 1903, and pursuant to the direction thereunder of the United States !
Steel Co;por_atmn, above mentioned, Ten-Sixty-Year Five Per Cent, Sinking Fund Gold Bonds,!|
outstanding in coupon form, bearing the following distinctive numbers, have been drawn by lot, '
by the undersigned, as Sinking Fund Trustzes under said indenture, for redemption on May 1,
1921, out of moneys in the Sinking Fund, to wit: f

L.
BB
151
160
203
247
2R3
836
T84
B4
1,004
1.058
1,060
1,105
1,113
1,234
1,500
1,800
1,900
1,000
1,288
2,007
2,280
2,300
2,408
2,470
2,480
2,612
2,615
2620
2,681
2.704
2815
2850
B854
3,363
8.381
3413
8467
8,501
8,538
g;ﬁllll
371
3,521
8,062
8.505
8,E08
3,830
SAG%
4,000
4,087
4,04
4,211
4,268
4,318
4,913
4,781
4,828
5478
5,503
6,601
5,606
5,728
6,023
6,085
8.350
8,370
8,508
6.647
6,085
6,800
T.116
7,168
%130
7230
9,542
TALD
7,692
7,800
7,801
7.826
B,033
8,140
8,270
£,208
8,446
B,103
B,G85
B,004
B,684
8,608
8,735
8,745
B,153
8,566
8,804
8,801
#8012
B.088
8,497
P4l
7,798
£.036
0,082
10,040
10,073
10,177
10,384
10,415
10,550
11,635
10,6808
10,694
1iLAHY
10,556
11,001
11,080
11,283
11,323
11,490
11,678
11,702
15,104
2,137
12,249
12,376
12,440
2482
12,003
12,735
12,741
12,167

12997 20508 35,548
12,782 22,627 35,600
12,825 22,726 35,643
12,878 22,845 85,713
12,047 22,883 35,820
13,086 22,871 35,836
13,100 22,899 35,845
13,139 22,047 85018
13,231 23,038 36,010
13,282 23,134 36,055
13,373 23,208 36,071
14,541 23,300 36,000
13,538 23,338 36,130
13,641 28,422 88,164
13,670 23,401 86,201
13,814 23,622 36,208
13,880 23,528 36,015
14,080 23,553 348,328
14,107 28,055 30,485
14,175 23,603 36,514
14,310 23,804 BG.521
14486 24,027 86,571
14,570 24,127 80,900
14,824 24,152 87,108
14,021 24,271 85,116
14,058 24,485 37,105
16,020 24,638 87,265
15,220 24,014 37,322
16,233 25,035 37.381
15,257 25,0158 37405
135,280 25,062 21,780
15,29 25,111 37,969
15,306 25,3238 38,021
15,824 25,892 88,144
15,355 25,431 88,163
15,874 25,h07 38,187
15,080 26,755 88,540
15,515 25,816 38.5455
15,602 25,852 88,i81
15,063 25,888 38,602
15,809 25,007 8B.77L
16,007 25,024 38,786
16,858 £5.062 38.AG5
16,282 26,048 28,873
16,402 26,077 38003
16,459 26,002 38,058
16,6062 26,118 3,010
16,651 26,160 30,017
16,748 26,260 30,108
16,841 26,278 30,203
16,888 26,357 30,370
16,023 26,428 30,434
17,052 26,000 39,505
15,067 26,632 89,743
1%,0%56 26,512 30,808
17,078 26,052 40,844
17,158 27,008 30,013
Y164 27,221 39,032
17,529 27,514 40,413
17,465 27,681 40,604
17,7438 27,667 40,617
17,6087 27,057 40,6156
17,743 27,560 40,810
17,547 27,800 40,813
17,887 28,071 40,983
15,0156 28,001 41,025
18,026 28,121 41,107
18,080 £8,150/41,167
15,097 28,194 412238
18,144 2R,808 41,943
18,206 28,404 41,5438
18,217 28,6841 41,680
18,2560 28,728 41,734
18,784 28,874 41,8318
18,600 28,000 41,007
18,622 20,013 42,207
18,862 20,201
18,807 20,253
18,082 28,331
10,072 28,010
19,238 20,6567 42,570
18,356 20,638 42,620
10,478 20,750 42,670
10,493 50,108 42,006
11,500 30,235 42,002
10,704 30,340 42,815
10,808 80,640 42,004
19,870 30,616 43,301
10,881 30,983 43,441
20,135 80,089 43,612
20,175 81,084 435,651
20,213 81,102 43,652
20,235 41,258
20,336 81,260
20,401 31,6063
20,461 31.848
20,050 81,011
20,528 31,047
20,638 81,052
20,684 31,058
20,740 31,008
20,840 22482
20,864 52,480
20,874 32,838
20,014 HRU0%
20,920 55,028
21,630 835,156
21,057 83,287
21,117 33,331
21,215 43,187
21,234 83,601
21,368 88,622
21,383 33,088
21,412 83,660
21,414 54,107
21,412 84,202
21,444 34,437
21,449 84,887
21,620 34,4205
21,865 84,699
21,804 34,082
21,000 34814
21,917 85,020
21,953 85,033
21,970 35,073
21,078 80,253
42,128 85,250
22,140 85,307
22178 85,322
22 261 85,340
22,350 35,345
22,407 85,407

46,541
46,876
46,803
46,826
48,802
44,074
47,151
47,1572
47,411
47,407
147,651
47,704
47,822
47,910
48,061
48,033
48,119
48,212
48,830
48,321
48,627
48,055
48,773
d8,0006
40,001
45,100
40,231
497302
40,343
40,556
48,401
40,431
49,630
40,685
49,611
49,6253
40,730
40,705
40,020
45,043
40,903
50,029
L1030
50,302
50,336
60,550
50,105
50,610
50,720
50,800
50,849
51,080
51,087
61,000
061,105
01,248
01,662
51,600
51,500
BLAOTY
51,880
51,890
52,052
6,183
52,184
52,1430
G2 a0l
G410
62,414
JOUE £ 53
62,008
52,822
02,R03
02,000
Hi268
63,332
63,580
53,468
5,663
52,640
53,008
54,183
64,208
54,400
54,703
5,521
054,028
64,934
b3, 1956
63,237
4244
Lo452
06,658
B63,557
5,605
65,770
i B6T
G5,878
05,800
66,180
56,208
58,347
66,414
58,638
GO0,B54
66,913
56,034
57,221
67,322
67,4604
57,481
57,710
GRG18
58,060
58,008
568,081
58,000
68,2034
58,280
08,261
68,208
G341
GR.611
68,048
58,5008
n8.661
58,705
58,800
(8,520
00,018
59,171
59,174

59,208
508,210
ﬁn.'.lr
01,201
59,402
59,403
59,434
b9 547
59,635
60,023
60,048
40,0653
60,200
40,301
80,668
60,713
60,350
80,4901
81,054
61,108
81,211
41,233
61,301
61,501
61,680
61,723
61,8R2
642,070
62,076
62,000
62,131
62,148
62,307
42,500
62,508
62,760
807

11,008
51,108
1,110
71,258
11,268
71,368
71,681
11,608
71,629
71,681
51,785
52,027
52,034
2,101
2,240
72,281
2,213
72,330
V2444
T2,603
2,689
2,508
72,881
93,119
73,160
3,154
73.233
73,364
3,379
73,005
13,618
3822

4,023

23,058
81,248
84,413
84,477
LIRS
24,590
84,651
84,758
84,789
84,838
84,8681
BL, 054
£4,970
85,000
85,162
B5,247
85,389
83,434
85,508
85,6706
B5,7H3
85,014
F5,040
86,178
80,188
86,221
86,336
86,340
B6,525
86,788
86,020
81,063
87,078
57,203
B7.27
7.510
87,531
87,560
‘87,570
87,608
B7.748
87,846
87,863
A7.871
87,873
88,016
ER.043
B3,114
88,110
BR.I07T
83,528
B8, 711
88,771
£6,800
88,087
80,022
£9,270
#0,287
80,614
$9,832
89,658
00,214
$0,288
00,543
00,557
00,941
91,108
21,340
01,708
01,710
01,735
01,747
01,808
22,020
02,071
02,038
92,042
02,560
92,164
D2.415
02,678
02,612
02,703
92,331
02,453
02.870
93,065
04,084
03,142
03,282
03,408
03,413
83,428
03,483
05,044
08,645
03,877
03,603
04,120
84,208
04,380
04,450
04,608
04,840
04,011
04,046
04,985
05,107
05,204
05,507
95,341
05,383
03,436
85,458
95,378
095,908
95,989
06,012
86,268
06,487
06,102
06,520
06,530
06,508
06,000
06,942
06,046
27,001
07,030
07,004
07,118
97,518

97,225
PT.2R0
07,301
87,306
07,431
07,674
07,625
07,628
87,3738
77,818
98,140
98,318
08,287
58,355
08,420
98,467
08,581
98,782
08,785
98,803
08,507
08,043
09,008
56,148
98,180
20,209
99,255
99,317
80,400
00,412
09,448
#9,463
90,604
09,620
149,921
100,156
100,280
100,343
100,411
100,733
100,78
100,825
100,865
101,060
101,082
101,106
101,220
101,235
101,492
101,623
101,648
101,743
101,904
162,125
102,142
102,267
102,280
102,290
102,505
102,728
102,824
102,098
103,031
103,150
103,201
103,287
103,311
103,338
108,340
103,632
103,601
103,552
104,567
103,019
104,002
104,164
104,080
104,424
104,436
104,473
104,660
104,507
104,534
14,852
104,095
104,004
105,200
105,228
105,488
105,552
105,820
106,046
106,117
106,123
108,200
106,228
106,384
106,510
108,801
106,813
106,R82
106,059
108,966
105,217
107,508
105,304
107,385
107,453
107,460
107,463
107,503

100,788 126,128
100,860 126,351
108,054 126,426
109,055 126,445
110,328 126,798
110,343 126,020
110,496 126,960
110,676 127,344
110,779 127,725
111,281 127,812
111,282 127,845
T11,427 127,47
111,428 127,850
111,448 127,588
111,506 128,062
111,005 128,265
111,910 128,388
112,111 128,460
112,221 128,674
112,268 128,700
112.87¢ 128,858
112,530 128,873
112,790 128,943
112,808 129,179
112,836 129,108
112,900 129,207
112,001 120,478
112,908 120,307
113,034 120,888
113,280 120,927
113,315 120,928
118,337 130,057
113,596 130,156
113,631 130,173
115,641 140,190
118,678 130,477
113,720 130,487
113,725 130,551
113,728 130,608
113,735 130,810
113,705 130,881
113,799 131,112
113,881 131,138
114,128 131,188
114,157 131,18
114,217 131,600
114,280 131,688
114,316 131,606
114,493 131,725
114,402 131,557
114,423 131,702
114,480 132,055
114,581 132,178
114,616 132,108
114,855 132,266
114,723 132,543
114,738 152,636
114,747 132,708
114,803 132,716
114,838 132,033
114,885 133,001
114,050 133,002
115,009 133,111
115,014 133,103
116,165 133,238
117,890 133,255
117,890 133,168
117,035 133,466
118,036 133,528
118,054 153 145,764
118,140 133,521 145,847
118,371 184,831 145,866
118,507 134,088
118,509 134,163
118,577 | 146,268
118,618 146,272
118,616 144,300
118,852 144,800
118,962 144,856
119,042 146,874
119,088 146,801
119,130 143,125
119,144 145,143
119,339 147,148
119,544 147,138
119,358 147,547
119,194 54
119,108 7
110,55 147,428
119,553 147,318
119,75

143,517
110,805 148,050
115,856 118,178
119,035 148,180
120,041 118,809
120,187 148,501
120,194 148,501
120,287

148,027
180,402 148,648
120415 148,506
120,464 146,014
120,817 140,450
120,820 140,455
120,010 140,568
120,068 146,570
120,581 140,610
121,462

746
122,002 150,081
122,106

150,131
122,203 150,544
123,859 150,685
122,318 150,328
581 150,742
129,485

150,800
122,688 150,017
122,822

151,080
122,630 151,092
122,715 151,242
122,802 151,298
122,033 151,380
123,260 151,512
128,318 151,836
123,448 151,865
123,858 151,866
124,498 151,030
124,685 151,005
125,070 152,023
125,801 152,050
126,061 139,725 162,200
126,070 149,743 152,318
126,080 140,581

152,027
126,114 139,806 102,500

189,947
140,051
140,122
140,274
140,524
140,588
140,628
140,649
140,653
140,689
140,708
140,760
140,771
140,740
140,857
140,895
140,943
141,160
141,300
141,413
141,416
141.427
141,453
141,404
141,450
141,588
141,881

. gl

152,441 184,076 177487 188587
152,683 164,155 177,478 188,544 !
152,711 164,183 177,563 188,384
152,951 164,438 177,711 185,013
152,801 164,456 177,993 188918
132,808 164,469 177,865 189,031 "
152,807 164,487 157,083 189,084 :
152,000 164,607 175,013 150,093 .
153,029 164,697 178,078 180.,:11 H
153,030 164.768 178,194 189,305 T
163,058 164,858 178,547 185,363 b
153,065 165073 178,378 180,430
153,135 185,074 778,853 180,563
153,275 165,122 178,766 18D.618 '
163,318 165,227 178,785 189,641
153,620 165,491 178,850 189,678
153,557 165,508 178,980 189,601
133,575 165,501 179,018 150,548
153,682 166,600 179,101 189,955
158,601 168,749 179,242 189,374
154,003 166,808 170,250 180,197
154,112 166,876 170,208 190,263
154,170 166,923 179,509 190,267
154,179 166,831 170,321 190,283
154,265 166,040 179,383 150,238
154,307 187,018 179,414 100,344
154,450 167,026 179,417 180,481
154,678 167,043 179,421 190,611
154,854 167,076 179,623 190,623
154,872 167,125 159,650 180,573
154,881 167,153 170,772 191,008
154,909 165,150 170,873 191,213

3,068 167,211 179,973 101,245

32 167,308 179,980 191,270

V6 167,434 130,984 101,379

5,627 167,330 180,024 181,563
155,955 165,457 180,267 191,700
156,084 165,458 180,337 191,841
156,144 167,567 180,349 182,118
156,289 167.576 180,588 102,156
156,204 167,590 180449 192,188
156,305 167,950 180,577 182,271
158,389 167,983 180,864 192,540
166,306 168,003 IR0.BTL 18,680
156,535 168,168 180,809 102,718
156,428 168,260 180036 192,929
156,713 168,302 181,058 103,058
166,911 168,340 181,111 193,187
136,910 168,305 181,245 193,23%
156,081 170,042 181,519 193 520
15%,1%1 190,175 181,524 193.5585
15%.172 170,176 181,686 103,573
155,107 170,481 181,683 193,630
157,200 170,510 18] ,R3Z8 183,499
157.505 170,570 181,861 193,888
157.547 170,675 182,108 104,08
157.808 170,667 182,141 184,123
137,819 150,815 182,142 104,157
157,826 151,251 182,209 194,207
157,880 131,207 182,360 104,278
158,086 171,437 182,426 104,943
158,213 171,468 182,605 101,308
158,217 151,680 1824614 154405
158,280 151,915 183,300 194,468
158,208 171,870 183,420 164,027
158,325 171,822 183,487 194078
158,557 131051 183,563 105,058
108,443 172,107 183,771 196,241
158,184 132,190 183,870 195,307
138,508 172,279 183,933 195,28
IGR.TIR 1T2.26K 184,083 185,500
158,835 172,200 184,111 195,707
178,856 172,536 184,207 100,798
1R800 172874 184,813 195,918
158,905 172,534 184,460 156,041
15B057 172,940 184,108 108,060
150057 172,570 184,550 196,108
100068 172,576 184,605 156,109
158,157 A6 184,807 106.18%
158,407 H4fh 184,805 190,244
160,718 185 185,008 198,368
150,R5T 185.002 108,018
160,801 150,187 185,142 198,613
130,892 173,318 185,139 196,019
159,904 173,347 185,165 106,351
158,051 471 185,580 106,780
160,040 40 185,615 194,870
160,123 173,740 180,655 106,878
180,149 158 185,658 107,038
160,460 6 185,698 107,058
160,403 133,582 185,505 107,209
1annat 173,885 185,720 167,238
160,610 173,050 185,720 107,384
160,718 133,063 185,857 107,008
160,851 174,009 185843 107,080
160,010 174,120 185,080 197,698
161,032 174,205 186,048 167,728
181,106 174,460 186,079 107.903
161,129 174,550 188,087 107,908
161,258 174,734 186,245 108158
161,284 174,937 186,213 188,167
161,496 174,048 186,401 188,411
161,543 195,131 186,449 108,433
161,554 175,135 186,477 198478
161,038 175,150 186480 108,613
161,562 175,167 186,512 108,623
161,603 175,208 186,578 108,628
161,650 175,430 180,624 195,839
161,503 176,461 186,628 108,988
161,763 175,512 180,633 199.018
161,566 175060 186,762 199,509
161,488 135,685 186,857 189,328
187 175,811 180,900 150,408
215 175,630 186,035 100478
263 155,650 187,232 190,603
12,520 175,716 187,267 199,703
1025 135,814 187,061 160,800
12,517 190,854 187,584
162,586 175,048 187,600

162,610 175,050 187,018
162,860 155,958 187,683

182,784 175,060 187,710
162,030 176,104 187,719
163,108 176,302 187843

164,210 176,651 187,860
183,228 176,672 188,027

163,472 176,701 188,033

163,488 176,942 188,000

164,658 177,070 188,124

164,518 177,118 183,108

183,705 177,137 188,274
168,008 177,780 188,786

142,674
142,703
142,733
143,032
143,047
143,102
143,108
145,508
143,314
144,535
148,554
143,610
143,625
143,714
145,816
142,821
143,887
142,064
144,436
144,594
144,729
144,743
144,825
144,838
144,951
144,905
115,142
145,161
145,178
145,190
145,224
145,285
145,312
145,563
145,060
145,611

-

54,355
74,788
74817
74,830
74,067
4,081
75,008
76,137
75,213
5,408
5,340
75,459
55,511
55,015
55,618
506,623
5.604
55,660
75,671
76,047
76,050
56,450
6,548
T6,054
58,701
56,330
76,009
77,108
57258
55517
7.8
7,535
77.500
77,607
77,904
75,796
58,005
TH048
8,152
58,216
58,322
5B.662
8,604
58,082
T8.603
58,037
59,008
0,143
0,148
0,282
50482
79,813
£0,027
80,041
£0,181
BO,3RZ
80,384
80,450
80,652
80,654
80,849
81,004
81,007
81,015
81,289
81,323
81,360
81,378
81,601
81,6687
#1,674
81,008
82,182
#2252
82,387
£2.468
42,842
82,786
B2.886
83,010
83,005
813,006
£3,148
83,380
83,432
B3.4:

63,050
83,117
43,238
63,342
63,425
63,432
683,461
83,466
63,467
63,671
63,672
04,016
64,012
64,002
64,131
64,186
64,322
61,482
84,548
64,080
64,787
61,095
85,040
65,187
65,4182
65,423
653,480
65,051
65,601
65,73%
65,807
45,249
6,881
65,584
63,028
65,068
63,030
66,317
66,328
66,423
86,457
606,708
6,605
66,623
66,724
66,788
66,067
67,220
67,304
T.400
G442
654586
81,503
68,042
45,108
68,205
68,327
68,308
68,474

*

124,430
154,411
134,403
154,583
154,568
134,818
134,831
135,033
135,088
135,111
135,114
155,230
135,420
155,410
135,616
135,023
136,084
136,173
136,157
156,446
130,606
136,904
156,768
136,011
146,037
136,064
137,104
13%.131
183,152
137471
137,489
185,612
137,542
135,009
135,040
158,008
138,003
138,005
138,150
138,181
138,284
158,555
138,642
138.BL2
138,877
158,038
185,939
139,134
130,550
139,572
159,623

43,850
41,115
44,150
44,310
44,378
44,450
444648
44,485
44,5642
44,058
44,612
41,684
44,700
44,774
44,860
44,885
44,880
44,658
45,007
45,054
46,128
45,231
45,202
45,499
45,118
45,083
45,711
45,730
40,012
446,111
46,124
46,133
46,136
46,182
46,850
46,485
48,493

68,640
8,848
68,067
60,060
60,084
60,118

470

69,602
69,800
70,075
70,101
70,138
90,205
50,223
70,333
T0350
50,363
70,453

168
16

107,062
108,020
108,153
108,207
108,235
108,250
108,508
108,508
108,898
108,910
108,068
109,139
109,531
109,420
100,498
100,604
100,508
109,734

'y

50,559
70,571
70,732
50,813
70,881
70.070
71,008
71,018
71,050
71,061

83,679
83,743
83,750
83,781
83,857
83,872
83,918

Said Coupon Bonds sc drawn for redemption will be paid on and after May 2, 1921,
at the office of the undersigned Sinking Fund Trustees, No. 23 Wall Street, Borough of Man-
hattan, City of New York, upon presentation and surrender of said bonds with:all coupons
maturing on and subsequent to May 1, 1921, at par, together with a premium of ten per cent

of their par value, and the interest accrued to said May 1, 1921.

Dated March 1, 1921,
J. P. MORGAN & CO.
Sinking Fund Trustees

.

NOTICE

On March 1, 1921, Coupon Bonds of previous drawings, bearing the followin

g distinctive
aumbers, were still unredeemed: :

875 18,051 2,605 61,778 90,638 107,381 130,458 143,485 164,618 186,178
13,387 17,201 54,177 88,523 91,478 110,826 131,108 144,601 175,720 186,138
14,168 24,820 54,547 75,885 94,834 114,417 132,027 147,821 175,788 105,582 |
10,087 35,501 64,817 78,687 95,368 132,300 128,800 158,208 176,358 198,901
16,600 43,083 66,387 80,107 100,178 128,356 140,143 163,208 180,684 {

J. P. MORGAN & CO.
Sinking Fund Trustees



